Despite the existence of extensive literature regarding risk management, there still seems to be lack of knowledge in identification of Critical Success Factors (CSFs) in this area. In this research Grounded Theory is implemented to identify CSFs in Risk Management Systems (RMS). Factor analysis and one-sample t-test are then used to refine and rank the CSFs based on the results of a survey which has been performed among Risk Management practitioners in various types of Swedish corporations. CSFs are defined from three different perspectives: (a) the factors that have influence on the inclination and readiness of corporation for implementing RMS. (b) the factors that are important during the design and implementation of RMS in corporation and can significantly affect the success of RMS design and implementation and (c) the factors that are crucially important to successfully run, maintain and administrate RMS after the closure of the project of RMS design and Implementation. This systematic approach towards understanding the taxonomy of the success dimension in RMS is important for re-enforcing effective risk management practices.
INTRODUCTION
The expanded spectrum of new regulations and legal changes has created an increasing need to re-evaluate and better manage risk across the entire organization. (1) Studies show that risk management is gaining international focus (2) and corporations are considering risk management as one their main objectives. (3) Not only governance authorities regard risk management as of the most important responsibilities of managers, (4, 5) but also clients expectations about risk management is much more than before. (6, 7) Despite the necessity, benefits (8, 9) and effectiveness (10, 11) of implementing Risk Management Systems (RMS), various researchers state that the organizations which have been successful in practical implementation of RMS are still in a small minority which doesn't exceed from 25% by the most optimistic reports. (12) (13) (14) (15) (16) (17) (18) Although there is a well developed body of knowledge about design and implementation of different processes of RMS like risk management planning, (19) risk identification, (20) risk assessment, (21) risk analysis, (22, 23) and risk response planning, (24, 25) or even manuals for creation of risk management standard operating procedures, (26) There is not yet any approved and globally accepted standard or guideline available to help organizations with a successful design and implementation of RMS without limitation of business type. There have been some valuable efforts for providing risk management standards and guidelines but they neither have global acceptance nor the required universality. Most of these standards either lack the required clarity of a general purpose guideline or are limited to a small range of business types. (27) (28) (29) (30) (31) (32) There is an urge in the field of risk management to develop a knowledge-body related to Critical Success Factors (CSF). Moreover, it is also important to realize how these factors relate to each other and how RMS strategies can be defined, monitored and controlled to provide adequate treatment to these factors since a corporation decides to implement RMS, during the project of design and implementation of RMS and finally throughout the life of RMS.
The remainder of the paper is organized as follows; Section 2 reviews empirical studies that have investigated factors affecting Risk Management success. Section 3 describes the research method of our study. Section 4 discusses the qualitative and quantitative analysis results of interviews and a survey that we conducted with Risk Management practitioners involved in Swedish industry. We also describe in section 4 the relationships of some of the major factors that emerged from the survey results. Finally, section 5 presents conclusions and points out future work.
LITERURE REVIEW
Identifying critical success factors can bridge the gap between literature and practice in the field of risk management; rationally organizations would focus their limited resource on those things which really make the difference between success and failure. (33) Rockart (34) defines CSFs as: "those few key areas of activity in which favorable results are absolutely necessary for a manager to reach his/her goals". Leidecker et al. (35) define CSFs as a few things that must go right for the business to flourish. Through CSF methodology key areas that are essential for management success are made explicit. (36) CSFs may also be used by managers as descriptions, predictors, and guidelines for achievement levels. (37) CSFs have been used as a management measure since the 1970s in so many different disciplines such as financial services, (36) information systems, (34) manufacturing industry, (38) project management, (39) (40) (41) quality management, (42) supply chain management, (43) etc.
Wood (44) states the enhancement of the transparent practical linkage of the risk mitigation plan and risk register to the corporate plan objectives as a key measure of success. According to Meltzer (45) success in risk management is based upon knowledge, relationships and sharing best practices. Lenckus (46) mentions securing management support, committing ample time to the effort, planning wisely, proving the plan's worth early and pacing risk manager among the critical success factors for Enterprise Risk Management. Coccia (47) believes that communication and the promotion of behavioral changes throughout an organization are the key success factors for Enterprise Risk Management. Based on a survey results by McDonald (48) Clearly defined risk appetite articulated through limits and monitoring procedures, involvement of managerial board, centralized ERM organizations, proper communication and instilling risk into the culture of business are among the most important success factors in ERM. Some other experts like Lemos et al. (49) and McNamee (50) (51) According to our review, not only just a few numbers of CSFs have previously been identified in risk management literature, but also their importance relative to each other has not yet been uncovered. Moreover, the majority of these CSFs are introduced based on personal knowledge and experiences of the authors and apparently there is not any survey results available to support them. On the other hand, the CSFs in different periods of RMS lifecycle may be different from those in other stages. In previous studies success factors are ostensibly regarded as 'critical' but, as some must be more important than others, it is reasonable to attempt to rank them; particularly in terms of the attention that should be given to them in the different lifecycle stages of risk management .
RESEARCH METHOD
In order to overcome the lack of adequate literature about CSFs in the field of RMS, we have applied two strategies; the first was to study the CSFs in the other related context. Due to the fact that risk management can be implemented in and combined with an extended variety of related managerial disciplines like safety management, project management, supply chain management, enterprise resource management, product development management, etc., we have decided to study the literature in these fields from the perspective of risk management and extract the CSFs that may also be important in RMS. As the second strategy, we interviewed 12 Risk Management Experts and elicited their points of view and ideas regarding CSFs in Risk Management Systems that they already have their hands on.
Grounded Theory
At both of the previous two approaches, Grounded Theory (GT) was used to build a theory about CSFs and their properties. As a subdivision of management science, Risk Management is social-cultural in nature and the research should present the basis for interpreting social, psychological and cultural issues. (52) GT was chosen for data gathering and theory building in this research as a reason of its capabilities of studying human behavior and organizational culture as a qualitative technique which enables theory to emerge based on individual experiences and also its capacity for conducting inductive, theorygenerating research. (53, 54) The steps of Grounded Theory are executed as advised by Goulding, (53) illustrated at figure 1 and described as follows. 
Data Collection
The goal at this step was to collect the data necessary for the research. A set of interviews about general success factors in RMS were conducted with experts and practitioners of risk management at different concepts of financial, operational and enterprise risk management. In total, 12 interviews were done which contained the ideas of risk management experts about general descriptions of factors that had influenced the Risk Management initiatives. These descriptions are the basis from which the theory is grounded.
Open Coding
At this step the collected data were analyzed and coded. In total 350 codes were generated and grouped into three categories of "Readiness", "Execution" and "Administration" according to the stage of Risk Management that they were indicated to have influence on. Since each code can be linked to quotations within the interviews, they provide support and rich explanation for the results.
Axial Coding
Goulding (53) mentions: "Axial coding involves moving to a higher level of abstraction and is achieved by specifying relationships and delineating a core category or construct around which the other concepts revolve. Axial coding is the appreciation of concepts in terms of their dynamic interrelationship". At this step, the codes were grouped based on their properties forming concepts that represent categories of CSF. These categories were analyzed and subcategories were identified aiming to provide more clarification and specification. Finally, the categories and subcategories were related to each other.
Selective Coding
At this step, a core category as a central category to the study and its correlation to other categories were identified so that the theory was integrated and refined. As the core category acts as the link for all other categories, they must relate to it and it must appear frequently in the data. (54) The last steps were executed iteratively for the results of each interview. The objective was to try and emerge the theory since the beginning and constantly comparing it with new data until 'theoretical saturation' has been reached, i.e. were additional data being collected is providing no new knowledge about the categories.
Memoing
As Montoni et al. (55) have stated, The objective of this step was to make explanation of ideas, observations and questions that occur during the last steps. The memos annotated in Selective Coding became increasingly theoretical and acted as the building blocks for the theory.
Survey Administration
As illustrated in Table I , 19 potential success criteria were identified in total. After being identified, the CSFs were grouped into three different categories: (a) the factors that have influence on the inclination and readiness of corporation for implementing RMS. (b) the factors that are important during the design and implementation of RMS in corporation and can significantly affect the success of RMS design and implementation and (c) the factors that are crucially important to successfully run, maintain and administrate RMS after the closure of the project of RMS design and Implementation. A survey was then administrated to elicit the ideas of risk management practitioners about the level of importance of each of these 19 factors at three different stages of RMS.
The target population for this study consists of 250 Swedish companies which are registered at Swedish Companies Registration Office, Bolagsverket.
(56)
The sample was randomly selected from the companies that met the following criteria: (a) the firm had to have an active Risk Management System and (b) be established for at least 5 years. The later criterion was taken into account since according to Jeffcoate et al. (57) small and new firms are notoriously fragile as they fail easily during the periods of startups but we wanted to have a sample of successful companies. Following a pilot survey and final refinements, the structured questionnaires were administered to the risk management practitioners in the selected companies to elicit their perceived importance of the nineteen success criteria adopted for this research. Respondents were invited to indicate the degree of importance of each of the success criteria regarding three different Risk Management stages of "Readiness", "Implementation" and "Administration" based on a five-point Likert (58) rating scale (very important = 5, important = 4, neutral = 3, unimportant = 2 and not very important = 1).
After one month, a total number of 28 responses obtained resulting in an 11.2 % response rate.
Quantitative Data Analysis
In addition to simple descriptive statistics, the data gathered from this survey were subjected to a set of statistical data analysis methods, namely one sample and factor analysis. The one sample was used to identify the significance of the variables whilst factor analysis was used in establishing which of the variables could be measuring the same underlying effect . Each of these two tests was carried out for the three different stages of risk management:
"Readiness", "Implementation" and "Administration".
One Sample
To be more precise and verify if the survey results reflect on a specific variable to be important or not, a one sample t-test was performed based on the assumptions that the respondents' answers were reasonably normally distributed and independent from one another. The details are as follows:
Where represents the population mean and according to Ling (59) was set at 3.5. The confidence level was set at 95% in accordance with conventional risk levels. (60) Thus, based on the fivepoint Likert (58) rating scale, a success criterion was deemed critical or important if it had a mean of 3.5 or more.
Factor Analysis
Factor analysis is used in order to identify the underlying "factors" that might explain the dimensions associated with large data variability. That is to say factor analysis is helpful in identifying clusters of related variables and thus ideal for reducing a large number of variables into a more easily understood framework. (61) To ensure the appropriateness of the use of factor analysis, the measure of sampling adequacy, the test of sphericity and the test of were performed. The results confirmed that the reliability of the research instrument used was good, the population matrix was not an identity matrix and thus the sample size was suitable for the factor analysis to proceed. (62) The data was subjected to principal component analysis (with rotation). The was and factor loading were set at conventional high values of 1.0 and 0.5, respectively. (63) 
ANALYSIS OF RESULTS AND KEY FINDINGS
Analysis of survey results reveals the relevant ranking of each factor with respect to each of three different stages of risk management, i.e.: "Readiness", "Implementation" and "Administration". In addition to these rankings, the variability among the 19 factors at each stage is described in terms of fewer clusters.
CSFs for Corporation's Readiness
The summery of variable attributes at readiness phase is tabulated in table II. Based on the average of each variable it can be inferred that the reward and recognition system is ranked as the least important factor while strategy is graded as the most important one. According to Field, (60) the standard error is the standard deviation of sample means and it is a measure of how representative a sample is likely to be to the population. A large standard error (relative to the sample mean) suggests that there is a lot of variability between means of different samples. A small standard error suggests that most sample means are similar to the population mean and so the sample is likely to be an accurate reflection of the population. As shown in table II, the standard error of all the means was fairly close to zero signifying that the chosen sample is an accurate reflection of the population. Moreover, the fact that the standard deviations are all less than 1.0 indicates that there is little variability in the data and consistency in agreement among the respondents. (60) According to the significance ( ) of each variable which is displayed in table III, the variables of consultants, leadership and Reward and recognition system have a greater than and hence are not considered to be important at readiness phase of RMS and are excluded from the CSFs at this phase.
Since the factor of leadership emerges during the implementation phase, before an organization starts its design and implementation of an RMS leadership does not have as that much importance. Although there is a large consensus in the literature that focus on leadership as the most critical aspect for success at implementation phase of management systems, (64) (65) (66) (67) (68) there is not any evidence to support leadership effect at the readiness phase.
The results reflect the interesting point that the presence of consultants doesn't help the organization in being ready to have RMS; whilst having a clear strategy toward RMS has the most important influence. Both Ealy (69) and Froot et al . (70) indicate that a company's riskmanagement strategy needs to be integrated with its overall corporate strategy. In other words, it largely concurs with the conventional wisdom that the need for the change should be perceived from inside of the organization, a third party advises, like management consultants, may have a motivating effect toward a RMS but based on the results of this study, it won't be a facilitating factor by itself.
The other factor which is put aside from the critical factors at this stage is reward and recognition system. These systems generally act upon assessing the personnel's performance and involve empowering managers, giving meaningful recognition to employees and aligning recognition to corporate goals and values. (71) (72) argues that "reward and recognition systems are effective in producing temporary compliance rather than lasting attitude changes". Due to the adaption of organization's staff to this systems and their reluctance to change their relatively fixed framework of performance, the existence of this systems at this stage may is not be as helpful as they are in other stages.
Following strategy, the second important success factor is organizational structure which encompasses the organization's design, allocation of authorities and responsibilities. Meijaard et al. (73) have shown the direct relationship between organizational structure and firm performance in terms of sales growth, profitability and innovativeness. Since a series of different criteria should be considered in order to compare and choose an organizational structure (74) solely focusing on this factor cannot demonstrate any preferable organizational structure. But when studied together with communication as the third CSF in readiness phase of RMS, it would be sensible to state that decentralized and heterarchical organizational structure is perceived as more effective than hierarchical structures. The results of a study by Bhargava et al. (75) show that "an organization with a heterarchical structure is perceived as having a higher degree of production, commitment, effective leadership and less interpersonal conflict when compared." Based on an examination of the inherent relationships among the variables under each component, the six components were meaningfully renamed as: (1) strategy, (2) team spirit, (3) commitment, (4) business type, (5) organizational culture and (6) general management skills. Since the last two components, have two few items for explanatory factor analysis and the data variance that they cover is relatively low in comparison with the other four, we only focus on components 1 to 4 as the major components at "Readiness" phase of RMS.
Component 1; Strategy
This component includes the factors of top management (0.883), resources (0.868), strategy (0.836), education (0.789), process design (0.709), performance reporting (0.644) and organizational structure (0.521). (77) have investigated the effect of strategy on New Product Development (NPD) and have concluded that "risk management strategies targeted at specific risk factors, i.e., technological, organizational, and marketing, contribute both individually and interactively in affecting the performance of NPD ". In another context, Courson (78) states that strategy can provide a logical, disciplined framework for addressing risk. Geisel (79) states that attaining a successful Enterprise Risk Management (ERM) program is depended on the full support from a company's senior management and board of directors and adds that the effectiveness of ERM comes from integrating it into the business plan and strategy. 
Component 2; Team Spirit

Component 3; Responsibility
The third cluster which stands for around 17% of variance consists of three factors of responsibility (0.892), reward and recognition system (0.879) and documentation (0.623). It can be inferred that the more cleared and detailed and the better documented job responsibilities, the easier it would be would for the organization to start design and implementation of its RMS. Lawson et al. (82) believe that the employees will be reluctant to change unless they see the point of the change and agree with it. They add that the reward and recognition systems should be adapted with the preferred changes. Altering the regular reward and recognition systems into a system which is tuned with long term strategy of corporation for having RMS is vital before initiation of RMS. More over suitable team development methods should be chosen in order to convince the personnel that the changes would be beneficial for themselves and agree with it.
Component 4; Business Type
Business type covers 11.7% of the total variance. It consists of only two factors of business type (0.941) and environment (0.935). the results confirm the common belief that the organizations with a higher level of uncertainty in their produces and production system will be more attracted to RMS. the results also prove that the high level of competition and roughness of the environment that the company is performing in plays an important role in company's decision upon starting a RMS.
CSFs for Design and Implementation of RMS
The factors which will be introduced are those which are critical during the project of design and implementation of RMS in the organization.
As shown in table VI strategy is again the most important factor at design and implementation phase. It is good to notice that at this stage, leadership is standing just in the middle of rankings. Following organizational structure, resources, top management and communication together stand as the five most important factors of implementation phase. This phase has a lot in common with project management but the special characteristics of RMS make some of its CSFs unique in this specific era. (86) consider communication and trust as the CSFs for international projects in Africa.
Organizational structure is ranked as the second most important success factor in RMS design and implementation projects. On the other side of this table, consultants are considered to be of the least important factors in these projects. Considering these two factors and their position in the ranking, and also bring the low rank of consultants at the readiness phase into account, we have concluded that the RMS projects which are designed and implemented primarily by the members of organization are more likely to be successful. Although consultants can be very beneficial at both phases, but it wouldn't be very obliging to stand aside and outsource the system design and implementation to them. They are better to be in organization as mentors and advisors but not the key people who design, implement and run the RMS. Organizations with a matrix structure can assign human staff and allocate other resources to their critical projects (87) and thus RMS design and implementation project can be performed much easier in within a matrix organizational structure. The studies of Kuprenas (88) and Bates et al. (89) demonstrate that the performance of both private and public sector organizations while operating under a matrix structure has improved.
The data has been subjected to factor analysis following the same procedures described at section 3.3.2; the results are tabulated in tables VIII and IX.
Six components have been extracted which totally cover 77.124% of the data variance, but the last three components have too few variables to calculate a Cronbach alpha coefficient and do not have high rotated factor loadings of the exploratory factor analysis. Therefore, we consider the components 1 to 3 as the major CSF components. The first three components account for 56% of total data The first 8 factors have loadings over 0.6 and are clearly addressing managerial issues which relate to senior managers. Focusing on these factors, we can conclude that the level of knowledge and awareness of top managers about risk management concepts and its benefits will valuable during the design and implementation phase. The results of a study by Shehu et al. (90) show that lack of awareness, benefits and nature of program management ranked among the major challenges to the successful implementation of program management. In another study by White et al. (91) it is confirmed that over 71% of unexpected side effects of projects were attributed either directly or indirectly to lack of awareness of the environment. More over the higher the level of general management skills, project management techniques, communication and leadership capabilities of managers, the better they can help their subordinates in successfully implementing RMS.
Component 2; Human Resources
This cluster covers 13% of the total data variance and includes the factors of performance reporting (0.695), documentation (0.546), Reward and recognition system (0.517) and responsibility (0.500). Clearly all these factors share a link to human resource management practices. It can be inferred from the results that documented and indepth job and responsibility descriptions which are thoroughly conveyed through employees, as well as properly designed reward and recognition systems are important during the implementation phase. More over existence of a well designed and fully functioning performance reporting system is vital for successful implementation of RMS.
In view of the risks associated with project failure, Duffy et al. (92) recognized that both project promoters and bankers require a detached independent review on the performance of their project. Raymond et al. (93) have studied the impact of Project Management Information Systems (PMIS) and performance reporting on project success and found significant contribution of PMIS to successful project management.
They observed improvements in terms of better project planning, scheduling, monitoring, and control, timelier decision-making. Stonich (94) views reward systems and performance measurements as complements to strategy formulation and resource allocation for successful strategic implementation.
Component 3; Business Type
This component takes in the factors of business type (0.815) and strategy (0.543) and covers nearly 9% of total data variance. Considering the results from previous components, it makes sense to conclude that the organizations that are dealing with a more uncertainties due to their special business type and thus have a fixed and thoroughly conveyed strategy toward the design and implementation of RMS will be more successful in their goal. The requirement and necessitate of RMS for the business success acts as a motivation for organization to align all their efforts to implement the system as soon and as efficient as possible.
CSFs for Administration of RMS
The factors that are demonstrated in this section include those that are critical when the RMS has successfully been implemented and needs to be administrated. These factors address the most important issues that necessary for successful running, maintaining and administrating the RMS in organization. Like the previous phases, one sample and factor analysis is been used to analyze the data which is gathered through the interviews with risk management practitioners and the extensive literature study.
The factors are again ranked based on their mean as tabulated in table X. the results of the one sample are illustrated in table XI and confirms that all of the factors have an average over than 3.5 and can be considered as critical for administrating RMS. (95) states a number of risk arising issues in an organization and among them, he mentions strategy, decision processes and reward system of the organization. Strategy is being considered as one of the most important reasons for a company's long range success by many researchers. (96) (97) (98) ) the role of mid-level managers, like risk managers, is inevitable in combining the risk management strategy with the organization's overall strategy as well as its initiating and implementing. (99) Based on the results of this study, it can be concluded that having a developed strategy toward risk management which is well conveyed through organization and fully supported by senior managers is the golden keys for success in RMS.
As shown in table X, reward and recognition systems, Business type and consultants are ranked among the least important factors. This can be interpreted that a successful design and implementation of RMS will be easily accepted by personnel and motivation mechanisms such as reward systems would not be a crucial necessity. At this stage, RMS can be viewed as a product of the design and implementation project, the better the project is performed, the better it product would be and the less rework and development efforts would be needed. Table  XII shows five extracted components. They cover 72% of total data variance and are titled: (1) Human resources, (2) organizational structure, (3) top management, (4) organizational culture and (5) strategy.
Component 1; Human Resources
This component covers 23% of total data variance and consists of documentation (0.911), responsibility (0.867), reward and recognition system (0.820), performance reporting (0.798), process design (0.728) and education (0.511). Awareness of the people in organization about RMS and its benefit is an important factor for its successful administration. The role of continues training and education is significant in RMS successful administration. Clear identification and documentation of the roles and responsibilities of personnel about the newly implemented RMS, can help them to lessen the stress and better adapt to the changes that RMS has caused in organization. Performance reporting and reward and recognition systems are crucial to be aligned with the new changes and serve the adaptation of personnel and clearly measure the performance of the system performance so that it can be developed to carry out the organizations expectations.
Component 2; Organizational Structure
This cluster associates with 18% of data variance and consists of the following factors: organizational structure (0.785), leadership (0.760), resources (0.748), consultants (0.643), and teambuilding (0.504). Organizational structure provides a snapshot of organizational life. (100) Bennett et al. (101) 
Component 4; Organizational Culture
This cluster is named after its most important factor, organizational culture (), and explains approximately 12% of data variance. Having RMS implemented, is just the first step. Achievement of the expected results and benefits from implementing RMS is depended on the collaboration of all the personnel with this system and their level of confidence and acceptance about it. RMS cannot be run only by the people at Risk Management Office organizational culture must be changed so that the staff believe in RMS and the benefits that their alliance with it will have for themselves.
Component 5; Strategy
The last cluster covers nearly 9% of data variance and has two factors of business type (0.875) and strategy (0.562).
Although business type has a factor loading much more than strategy, but it can be considered as generalized CSF for all type of companies. It can be concluded that the organizations with a higher technology which may face more risks inside their internal operations are more dependent to their RMS and will pay more attention and allocate more resources for favorable administration of it. The point is that the organizations which are not necessarily high tech companies and relatively have less risks to deal with may also be very successful with their RMS administration. On the other hand, strategy can be named as the ultimate key to success in RMS administration. as discussed before, a well designed Strategy aligns all organization's resources and efforts toward a favorable performance of RMS. 
CONCLUSION
By identifying, ranking and classifying the critical success factors for risk management systems in three stages of readiness, implementation and administration we have bridged the gap between studies regarding theory of risk management and its practical issues. The results of this study are of interest to both researchers and practitioners of risk management.
Based on the extensive literature study of the authors, despite the necessity of knowing about CSF's, there has not been any similar research and serious attempt for identification and classification of CSFs for RMS. we have concluded that in all of the three stages, strategy is the most important factor for success. Realizing the need and necessity of RMS by organization and deciding solemnly to have this system is the first step toward successful RMS. during the implementation phase, strategy plays an important role since the allocation of resources and contribution of efforts to the project of RMS implementation should be addressed as a vital component of overall organization's strategy. After having the system implemented and during its lifecycle, strategy is again the most important factor. The organization must have a prolong strategy toward risk management and keep developing the RMS as new requirements and challenges emerges. More over strategy has a fundamental role in changing and shaping the organizational culture and structure through all the phases of RMS. without a carefully designed and thoroughly conveyed strategy toward RMS, it would much more difficult to manage the change in organization and align the resources, operations, functions, staff and their willingness with RMS requirements. In addition to strategy, organizational culture and structure, the support of top management is also a very influencing factor. Top management is the first component of organization which should be aware of RMS, its tools and techniques, applications, requirements and benefits. Top management's competency, education and awareness about RMS play an undeniable role in having a constructive strategy and combining it with risk management strategy in future.
The main limitation of this study is its relatively small survey sample. Although the necessary primarily tests associated with the adequacy of sample size proved favorable for analysis to proceed, generalization of the results should be done with caution. The other limitation of this study is its restricted geographical focus on Swedish companies. Although all the identified factors are ubiquitous in almost every kind of organizations in everywhere, the ranking and their relative importance may be different regarding the special conditions and geographical characteristics of the company location. For example reward and recognition systems may be more or less important in different countries regarding the unique cultural issues of personnel.
This study can be the basis of a series of other studies regarding risk management. Future studies may include relatively larger sample sizes in more expanded geographical boarders. The CSF's for RMS can also be studied in special organizations and industries to compare the importance of each in different contexts. The authors are currently working on designing a Risk Management System Maturity Model based on the identified CSFs. The impact of each of the CSF's can also be studied in further details to shed light over the best possible ways and approaches that can be undertaken for achieving them.
